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able a month hence than they are|

now. The sale of new corporate se- | 3t New York and other cities:

Public Utility
Short Term Notes

To yield 6% or more

Arkansas Val. Ry. Lt. & Pr.
Louisville Gas & Electric.
Oklahoma Gas & Clectifa,
West Va. Trac. & Electric.
The Arizona Power.

Analyses on request

Bonbright & Company

Incorporated

Nassau & Cedar Streets

New York
London Paris
William P. Boobright & Co,  Bonbright & Co,

campaign will be in full swing. | il
It is true that there has recently | #52,530.

from

|teen some improvement in the de-|

3-16d; New York, 801 cents,

| even so, the market does not seem |
| broad enough to absorb any consid-| Cratorrad vesterday V107,000
erable number of new offerings. !ti
| is significant that so strong & con-
[cern as the General Electric Com-
| pany has fixed the rate of interest
|on the forthcoming note issue at 6
]per cent, while the notes may be

| offered on a 6% per cent basis.

cent.

of local banks,

Russian
nounced weakneas in the local
yesterday, rubles declining to
low record of 21.25 ecents and
at 21.56 cents.

slight increase

New offerings, other than those,
3 ! political situation.
necessary for refunding purposes,| ™ (Other exchange rates were
'will probably be confined, for the

to those companies| fractionally.
|  Cloging rates

| greater part,

=5
|

|are in urgent need of money, for|
the simple reason that only the most |

below.
pended all dealings
Austrian exchange, so that dai

— | pressing demands can be satisfied.|no longer available,

Redmand 8 Co.

Investment Bonds

Government
Municipal
Railroad
Public Utility

33 Pine Street
New York

] Luckily, there arve comparatively|

few companies requiring funds at| (Quoted dollars to the pound.)

I : Sterling, demand....... $.78);

lth:.v._ tmm.. The extraor@mary PTOS: | Starling, sixty days.... 47102

perity which has prevailed for the Sterling, cables........ 4761

[last two years or more has enabled | Sterling, ninety days... 4.69)
¥

(Quoted units to the dollar.)
Francs, demand........ 5735
Franes, cables......... 5745
Lire, checks..ovouvssves 72100
Lire, cables. . coieensss Tilr2
Swiss, checks. ... oio... 467
Swiss, cables....oouene 4.65

(Quoted cents to the unitk)

| . ’: a
'many industrial concerns which

| normally might be expected to make
| Gemands on the money market to
Ibuitd up huge cash reserves, and
| they are, therefore, in a comfort-
ahle position, regardless of conditions

in the investment markets. Not a' Guilders, checks....... 4114
| little eriticism has been made of the  Guilders, eables........ 41%&
directorates of various corporations ‘1‘_‘""":“:' I“Mk“mh"!'t' §:g§
| & - . atoc olm, Kr,, ¢ Boue 4

I!or thmr ‘fmljare to adopt more llb Copenhugen, ¥r,, ch’ks. 2890
eral policies in the matter of divi-|pesetas, checks........ 22.90

dend disbursements. The wisdom |
|of conservatism in this respect is|
| now being amply vmtjl_lcated. ;gnriw. as caleulnted by
It is said that a good many manu- | tates Mint:

the

| Current

facturers require large amounts of |

Bank Clearings.— The day’s clearings

the Sub.Treasury

Silver.—Bars in London, 40%d, ofT

| mand for investment securities, but| cent; Mexican dollars, 63 cents, off %

GGold Currents.—The Sub-Treasury

egraph to San Francisco on the account

The Dollar in Foreign Exchange

exchange developed pro-

Bankers reported only
| in the volume
ruble bills offering snd attributed *he | India passed through Lendon,
decline more to the sentimental effect
of the late developments in the Russian

II:IHi.TltI:iI'le as a rule, with the excer-|
tion of Swiss franes, which declined |
i yesterday, compared
hich, for one reason or another,|with a week ago, are given %n the lable!
Amerienn bankers have sus-|
in German

tations for either marks or kronen are |

Yesterday.

Below is given the current r:thanga'
value of foreign money in dollars and
cents, together with the intrinsic gold

exchange Intrinsic

|
:he twelve Federal districts are as fuI-'Americnn Exporterl Are

‘ Simultaneous announcement that | 5 h 0&2:}-11“_1-_0}; Forced to Ship Gold
several corporations will shortly! Hovs 1030 to 85 to 80 to Far East

|bring out issues of short term se- s::";‘,ﬂk g‘;'z : : 3 I

| curities has led to general discus- f:hilndnlphia.... s 4 4 4 | Bankers doing business with the Far
sion of the possibility that there may;z::;;i:':; g:: : : 42| Fast received word by eable yesterday
soon be a rush of corporate ﬁnsnc-:a‘ﬂm-.tn...‘.....-...-. 3z 4 4 A 'It'“:‘ rir;""L:”“”I‘ has “‘?"“ f’“l”":“
pre ooy ih oo o= TR SR L5 S SRR T
seem likely, however. The til:h.e is ;{Tr::::;:-oltw : :I' :. ::?I t-.as rtfacheri unusually large propor-
o propios, thogh ndiion SEERICIOC 4, 94 U5 5 o ot men, ey
are pretty sure to be even less favor- | Sun Francisco... 3!z 4 4 44 | method by which they could make pay-

|mont for raw materials bought in In-
dia, Inecidentally, it is learned that
gold shipments from this country to

| A > 4 Exchanges, Balances,
| curities henceforth will be practica-| New York......$712635436 $46,770051 | Indin are being permitted under license |
« ble only in the intervals het“’een:gnmmorr veees  1,376485 966,154 | of the Rritish government, and that
flotations of government bonds, and f;::::n ;g'gfg‘gg? ;';‘,;:';ggiupprmmmely $1,500,000 in gold has
|| then in limited amounts. Within|Philadelphia ... 56,643,902 8,370,131 “]r'lf dy been exported 1o that :”.Tvr{
; {St. Louis....... 21258748 5,144,263 |'n lieu of silver. The price of silver
|a few weeks the next Liberty Loan | | declined % cents to 80'4 cents an ounce
Sub-Treasury. — New York banks | yesterday, Early in the week the metal

#2- | s0ld at 81% cents.

High Price Responsible
Apprehension in London over the
steady climb in silver prices, which are
now &t the highest level in twenty-five
years, is understood to be responsible
for the step taken by the British Treas-

%

off

by tel-
ury.
ence in the suggestion made yesterday
that Great Britain was jealous of her
control of the world's silver market
snd was for this reason checking the

market
‘? T‘ie"’ direct shipment of silver from the
CIOSINE | 1rnited States to Indis. Before the war

iprsctu.‘nl]}' all the silver that went to
which

| for years has had almost absolute con-
| tral of the world's silver market, It
is believed here that inasmuch as Eng-
land and the other Allies have been
very heavy buyers of the metal since
the war bogan, the move to check the
flow of silver to India is an attempt
to stop that partieular drain on the
world's supply,
Indians Want Hard Money

The announcement received from In-
Ao, idin yesterday regarding the change
l:-niri that “the Indian government will
$4.75% | acquire all silver shipments on arrival
4?_2 ! against payment in London."

:‘?"g"| This means that the Indian govern-

I | ment will take the silver imported from
57334 | the United States and give the shipper
5,723 | or his representative in India sterling
721 | drafts on London. In normal times this
7.22 would be scceptable to the American
:;; shipper of the silver, who could con-

& vert the sterling drafts into rupees
with which to pay the Indian merchant,
but in recent months the Indian ex-
change market has become o demoral-
ized that sterling drafts and dollar
drafts are not wanted in India,

This is the reason why American
houses importing hides, jute and other
raw materinls from India have since
the first of the year resorted to paying
in hard money—that is to say, silver,
which they would sell on its arrival in
India, thereby converting it into rupees
snd paying off the Indian merchant,
thus completing the business transac-

of

firmly |

and
ly quo-

Week |

410
4|
23.90
31.00 |
29,00
23.05

United

Local bankers placed little cred- |

sction expensive, bus certain American
importers of raw materials have had to
make a choice between shipping the
gold or going out of business,

The Exchange Situation

cts about the Indian exchange
In normal

| The fa
| situation are interesting.

'Govt. Will Buy
Locomotives for
Export to France

times India usually exports more than;

The balance then has to
ipments of gold, shipments
the transfer of funds on
obtained by sales of the

Council bills, made by

| she imports.
be paid in sh
| of silver or in
| India, usually
| so-ealled India

the India Council in London. Since the
war began, however, gold shipments
¢ been permitted,

from England have no
}whi]e the high price ¢ :
Ied to restrict shipments of this m

f silver has tend-
etal

0. .
The use of the third mode of remit-
tance, the eouncil bills, has been avail-
| able, but the exports of India have in-
| ereased so greatly that the British gov-
| ernment has had to limit the amount
of bills sold irl order to avoid exhaust-
ing the funds available in the Treasury
of India, Various arbitrary limits have
been set, the amount now being about
120,000,000 rupees & week., This has
proved insufficient, and the demand for
| exchange on India from all over the
I\n‘nrld Has sent rupees to the heavy
remium, :
Traders in neutral countries, espe-
cially the
tieularly

hard hit, owing to their in-
ability to make remittence to Indin via
the usual London channels. This start-
ed the silver export movement from the
| United States early this year, whic
has now been checked by the British
government, and will likely be followed
now by the export of gold on a consid-
] crable scale,

Penn. Railroad
Disposes of All Its
Coal Properties

Big Anthracite Holdings
Purchased by M. A.
Hanna & Co.

Philadelphia, July 18.- The Pennsyl-
vania Railroad Company to-day an-
nounced that it has sold all its anthra-
cite mining properties and collieries to
M. A. Hanna & Co., of Cleveland. The
terms of the sale were not made publie.

The sale is one of the most important
transfers of anthracite coal properties
in recent years, It is made to comply

| .
with the interstate commerce law, but|

lit follows the determination of the
'Pennayivnnia Railrond, reached several
years ago, to divest itself of interests
' not directly concerned in the trans-
!pnrlntion service, The greater part of
the company's hard coal property was
operated by the Susquehanna Conl
Company, whose entire capital stock
was owned by the Pennsylvania Rail-
road. The company mined about 5 per
cent of the entire anthracite produec-
tion., Traffic originating at the mineas
will, it is understood; remain in control
of the Pennsylvania,

It is stated here that the Delaware &
Hudson Company, which has extensive
mining interests in the northern an-
thracite fields, had a long-time option
on the property, but sought certain con-
cessions which the Pennsylvania Rail-
roud would not concede. ,

While there is no official information
to be had here, it 18 said the new own-
{ers of the conl property will ship the
|prcduct to territory as far west as St
Paul. The amount of coal in the mines
|Iia estimated at 190,000,000 tons,

_————————————

Bankers Discuss
Spanish Exchange

Washington, July 18.—The high pre-
mium of the Spanish peseta over the
American dollar in foreign exchange,

United States, have beeh par- |

Intricacies of Price Regula-
tion Hold Steel Trade

| * in Abeyance

The United States government Is

preparing to place contracts with rail- !
way equipment concerns for locomo-
tives of & standard type, which are t2
be ghipped to France for use on the
French railway lines, This was learnad
| yesterday from the representative of
| onie of the leading American corrora-|
tions engaged in building locomotives,
It is understood that the number of
engines to be bought by the govern-
ment for export to France will exceed
4 hundred. |

Confirmation of a report that the
| French government contemplated the

purchase of 1,600 locomotives frem
American builders could not be- b~
| tained. It was stated that the Amer-

| iean Locomotive Company has on hand
| orders for nearly three hundred loco-
| motives from French railroads, while
the Baldwin Locomotive Works has
contruects for a like number. The
| French government itself has bought
lin all only about a hundred locomc-
| tives,

| It was reported yesterday that an
order has been placed with American
car manufacturers for 2,400 gordola
type cars by the Hudson's Bay Company
for. shipment to the Dutch West Indies.
| The Russian government, which re-
cently closed a contract for 500 loco-
motives, is said to be in the market
for 10,000 freight cars. Thus far
American equipment builders have not
'named prices on this business, mainly
because of the uncertainty over wheth-
er the United States government will
handle the order eventually, or wheth-
| er it will be done direct by Russia.

| While Washington labors with the
|intricncies of price regulation, the iron
and steel market continues to present
the appearance of suspended anima-
tion. “New business,” says “The Iron
Trade Review,"” “except for govern-
ment requirements, direct or indirect,
has been largely held up. Similarly
the upward climb of prices has been
stayed, Conferences of the week he
tween representatives of the steel In-
dustry and the government appaient-
ly have settled the method by which
price determination is to be made
Whether or not the open trade is to

| —

What Membership Meaps

A PRIVILEGE—NOT A HARDSHIP,
A COMFORT—NOT A BURDEN,
A SAVING—NOT AN EXPENSE

NOT DEATH INSURANCE BUT LIFE INSUW

which is absolutely necessary and promotes
of provident men.
TRUST FUND PROVISIONS guaranteeing principal w

interest, forestalling waste or diversion of funds, and
ing the necessity of investing large sums in advance

MONTHLY INCOME provisions for a stipulated number

years, also for life.

OLD-AGE. PENSIONS covering two lives (insured ﬂ'
beneficiary.)

CORPORATION, co-partnership and business pr;w

ANY ONE OF THESE and other vital features may be
cecured under the same contract, based upon scientific el
culations involving the laws of mortality and compoyy
interest.

CONSERVES EARNING POWER OF MEN-—the mog
vital of all valuesgsocial or commercial—the most unge,
tain and the greatest of hazards for the individual, by
absolutely assured by organized membership,

ACCOMPLISHED THROUGH SMALL REGULAR
DEPOSITS, the FIRST of which puts the contract
full force.

WON'T YOU GET UNDER COVER?

FOR DETAILED INFORMATION addrew, giving date of g,
S, D. JONES, General Agent.

The Connecticut Mutual Life Insurance(
1250 Woolworth Building, New York City,

Id replying please mention this newspaper

ew Financing
Hits Stock of
General Electric

A New View-Poi
on Old Bonds

Unusually low yr]{é for
grade listed raliroad bonds d s
represent losa of confidence m
part of large investors

| Why hig Invest
Delaware & Hudson Shares | o e fuicl rﬂ'.:«'.‘.'i'.ﬁ.':
[ hetr” tiquidation oo mabel
Also Weaken Because of | pifuid 0 WhAE
ventor are  explained In 0

J-2i—"War Tax Oppertunitien”

Short-Term Loan

share with the government the benefit
of the lower prices is the crux of ‘he
| situation from a market standpoin®,
| Buyers of pig iron see no inecentive to
| place further orders under the present
uncertainty. The column of sales re-
mains greatly shrunken. There is uo
pressure to sell, however, except in the |
case of PBessemer, where the export
decree now effective has forced back |
some iron on the market."

“The Iron Age” says the uncertain-
ties as to export licenze affect miilions
of dollars’ worth of produet against
which irrevoeable credit has been ar-
ranged,  Mills will have to decide
whether rollings shall proceed, leaving |
the buyer to dispose of the product
where shipment abroad canno* %He
made,

f

News Digest

Foreign

Investment Issues Strong in London.
—Landon, July 18— Money was easy
to-day and discounts were dull. In the
stock market renewed strength was
shown by gilt-edged issues on invest-
' ment buying. Argentine rails were
| busyant on rumors of increased freight
| churges. The market in general was
||:hi-crful. Russians were exceptions,
| being influenced by the lutest news and
ilhc sharp rise in exchange. Most of
| the speculative issues were firm. Ca-|
|nndian silver mines were prominent,
| There were occasional sales of low-

y for $15,000,000 for three years, “to

THE RAILROADS

are apparently
thelr own.

WABASH A

Cur Ietter on this stock as an
investment ahould interest you.

“COMING EVENTS,”

coming into

Our weekly market letter,
sent upon reguest.
Addresa Department A

60 BROADWAY NEW YORK

United States

Bonds

and other cholce
Investment Securities

Harvey Fisk & Sons
62 Cedar St. New York

| great amount of refunding is in
| prospect in the immediate future.
| Corporate maturities in August will
' be less than $30,000,000, while in
!Sepwmber between $50,000,000 an
| $60,000,000 will fall due. A consid-
erable portion of the securities
' maturing in those months will, how-
ever, be retired. :I
The extent to which railway
pet earnings will be increased by
| war economy measures, such as the
| curtailment of passenger service,
cannot be measured as yet, but it
{will be very large, as is evident
ifrorn some figures given out by Fair-
fax Harrison, chairman of the Rail-
|way War Board. He reports that
| the saving in transportation will
:amuunt to 16,267,028 passenger
[ miles—that is, the equivalent of:
Itranspnrting 16,267,028 passengers
ene mile, The saving of coal alone
| will amount to 1,120,000 tons, and |

Gleve.& Mahoning Val, 5s, '38
Grand Rap. & Ind. 41s, '41

Kansas City Gas Co. §s, '22
Superior Shorf Line 5s, '30

Wm. Carnegle Ewen
100 Broadway, N. Y.
Tel. Rector 3880

High Grade Investment
Securities

Knauth-Nachod & Kuhne

Equitable Building, New York

Mark A, Noble Theodors €, Corwin

NOBLE & CORWIN

18 Hromd Mt New York

Equitable Trust
Guaranty Trust

Telephone 1111 Proad

|that is by no means the most im-|
portant item. Elimination of un-
necessary passenger trains mot only |
reduces consumption of wages, fuel
| and other supplies, but it makes
| available for freight service much |
Ir:eeded equipment and the labor to
| man it.

| Money and Credit

‘ Although money rates were firmly |
| maintained yesterday the local market
was quieter and fluctuations were much |
less erratic. The ruling for call money |
at the Stock Exchange was 6 per cent,
ithou:h at one time it dropped as low
as 1'% per cent.

| In the market for time loans based |
| on Stock Exchange collateral there wns
| & moderate demand, particularly in the
| longer maturities.

| uling rates of money yesterday,
f::.‘l-.“d with & year ago, were as fol-

1
|

{ Yesterday. Yeara n.i.
| Call money.... 6% 23, |
lTlme money (mixed collaternl): |
60 days..... 4% 3lo@3ig",
‘ 90 days..... 45@435% 3IR@4 % |
4 montha,. .. 45@4%% 4 %|
btoh mon... 434@5 % 4 @V5%

Commercial Paper.—Rates were un-
changed yesterday at 4% to § per cent,
with & fair amount of business daing.

Official rates of discount of each of

gterling at, say, §4.75%. The intrinsic
parity 15 84.80% per pound. Thus, you
gay either that pounds are at a dis-
count or that dollars are at a pre-
mium, whieh is owing to the fact that
in England the demand for dollars

country is greater than the demand in
this country for pounds with which to
settle accounts in England.

End Conference on |
Loan Campaign

Banking Community Awaits
Details of Next Govern-

ment Financing

Informal conferences between the |

banks who have been in the city this
week and representatives of the Liber-
ty Loan Committecs ended yesterday
without any inelination on the part of
those who participated in the discus-
sions of the last two days to take the
public into their confidence,

The meeting, it is understood, has
come to an end, most of the visiting
Federal Reserve bankers having left
the city.

One result of the econference, it is |

intimated, has been to place the heads
of the Federal Reserve banks in other |
districts in closer touch with the meth-
ods employed by the local committees
to distribute the recent issue of Lib-
erty Loan bonds.
A report on the publicity work done
in behalf of the loan in the New York |
district, submitted by Guy Emerson, |
secretary of the Liberty Loan Com- !
mittee, was issued yesterday in time |
for ench of the visitors to carry diome a |
copy.

Jefinite information as to when the

3 i ‘alue. ralue, | r 5 :
[money just now, because, owing to p .. o nn ‘53?55' Y& B65g | tion. Now, however, with the new ar-
| traffic congestion, the embargo and Francs B T 4 $4.86% | yangement in force, whereby the Indian
88 2 s BNCE <ovoe creneeenes 0170 0.19.3 | government takes the silver and gives
¥ 3 3 1886  other things, deliveries have been  Guilders o .ueeiniens 04¥ 3 0.40.2 sterling drafts in exchange, there is no
H TTON &co |held up. This does not mean, as Rubles ...... vessnases 021,35 051.2 purp{_la\:hin ahipping ‘sll-i'll-r. It ]is{ be-
_{Lire, checks ......... . 013.9 0.19.3 lieved that exports of the metal from
New Yern Cineinnatn i haS_heen‘auggest.ed, thiat. such F?m Crowns (Denmark).... 0.28.90 026.8 the United States to India will be ef-
New York Stock Erchange pai:ues will have to float secur:tlgs. Crowns (Sweden)...... 0.31.00 0.26 8 . fectually atopped as a result,
Femb {fﬂ Yerk Cotton Exohange ilt is rather a matter of bank credit. ,The above rates express the cost of! Now Shipping Gold
Chicago Board of Trade = ™ | foreign money in terms of the Ameri- o in the American im-
It happens, fortunately, that no can dollar. You buy un English ”"““d!pn'rrf..-‘r"nF"i‘:fg‘[_.fn‘°m.° rﬁ“::::?s im.

method by which he ean pay the Ind-
inn merchant, and that is through the
costly cxpedient of shipping gold. This

and the movemnent is likely to increase
if the war continues. Under the new

d with which to settle accounts in this| ..noement gold imports into India

| are permitted under license of the gov-
| ernment, which aequires all gold on
arrival, giving in exchange 15 rupees
| to the English sovereign, and in the
| case of bullion one rupee for 7.53344
grains of fine gold,

Such gold as is being shipped to In-
dia from the United States at the pres-
ent ‘time to settle the trade balunce
i in the form of ten-ounce burs, which
are most aceeptable in the Indian mar-
kets, The gold is being shipped from
<an Francisco, and goes to India via
Hong Kong. The insurance and freight
churges plus interest make the trans-

is nlready being done on & fair secale,|

due, it is believed to artificial methods ! priced American stocks.
1emplnyed by the Spanish government  Bar silver, 40 15-16d an ounce. Money,

b ) iaot | 3% @ 4 per cent. Discount rates: Short
[and Spanish bankers, was the subject|i .y "4 per cent; three months' bills,

| of & conference to-day among Federal| {13.15 per cent. Gold premium at
reserve officials and New York bankers. Lisbon, 90,00,

No corrective procedure was decidel Paris Market Firm.—Paris, July 18
on, but the question will continue un- Prices were firm on the Bourse to-
| Al day, * Three per cent rentes 60 franes

der investigation i ; :

’ e L # | 70" centimes for cash. Exchange on
| | London 27 franes 18 centimes. Five

l

Elections
Charles J. McDermott yesterday was

per cent loan 88 franes 50 centimes.
by siallic e Brernades

New York |

Trust Company, to fill & vacancy in the
board.

Corporation Returns
Detroit Edison

| several governors of Federal Heserve |=

Significant

Money and Prices:
Stock of money gold in the country..

Loans of all national banks.........
Total reserve (i e, cash in national
bank vaults and on deposit with
Federal Reserve hanks)....
Ratio of this total reserve to grosa

deposit liahilities of national banks.

Bills discounted and bought by Fed-

eral Reserve Banks
Federal Reserve notes in cire
Total gold rescrves.....

Average price of 15 railroad stocks. .
Average price of 12 industrial stocks..

Food cost of living (Annalist index

next offering of war bonds will be
b_rl‘.l\.lj!]‘lt out is awaited in financial | number) ... isesienetaniine
cireles with some impatience, "We | Production:

know an offering is coming,” said one
banker, “so the quicker we learn the
time and amount of the issue the|
soongr we can begin to prepare for the
work ahead of us”™ |
A telegram from the Treasury De-
partment, made public by the New
York Federal Reserve Bank, helps to |
clenr up whnat apparently has been a
misunderstanding with respect to ig- |
suing and exchanging interim rereir&
for Liberty Loan bonds. It states that |
Tremsury will, without charge, |
bonds in whatever authorized t!-nnm'::: |
tions may be requested against surrender |
equal face amount full paid interim eer- |
tifieates, any denomination {
There will be no charge, for instance,
for exchange of ten one hundred dollar
certifientag  for one one thowsand dollar
bond, or for cxchapge of one one thousand
dollar eertificnte for ten one hundred dollar
honds |
Provision in department eirular No, 78 |
fl;'r w”t:ﬂ;ﬂ rr;:r:'- relates only to inter-
change o nds after definitive bo
have been issued. A -
It is, of course, understood that you now
are uch-&nng and  will mm‘rnur to eNe
ge Interim certifi s of different de-
nominations without charge.

Unfilled U, S, Steel orders, tons.....
Pig iron (daily average), toms.......

¢
Active cotton spindles. ..............

Corn crop, bushels. .,
Cottgn crop, bales (exc. linters).....

Distribution:
Net shortage of freight carn.........
Net surplus of freight cars.,......,.

\
Gross railroad esrnings.............

Bank clearings ....covanino nsirensse
Commercial fallures ......covvvsrans
*Gold held by Reserve agents

fund beginning June 23, 1917, For
in the 1916 figures.

Wheat crop, bushels............... @

elected a director of the Metropolitan |

| Bituminous Coal Shipments,— The to- |
i tul number of carloads of hituminous
| oal that originated on eighty-five rail-
'roads in June, as given by the United
| States Geological Survey, was 750,322,
jeompared with 504531 in that month a

1917, 1918, | year ago; and of beehive coke, on six-

-j;\:l;leirlllcruﬂ;:'-----m- ----- ussm.;gg 3715.7;2:_tn-n roads, was 76,079, against 72,751

Surplus -...--.oo.ooo 146483 10788 | (L NN (IR GBS o erating. in Gen

ducers, eleven roads operating in Cen-

tral Pennsylvanin, Maryland and New

River and Pocahontas field of West Vir-
® ginia and Virginia, gave a total of 186,
R e l a t ions 196 carloads of soft coal; eleven roads
in Eastern Kentucky and West Virginia
furnished 173,728, and twenty-two roads |

located 'n Illinois, Indians and Western

e & l\;nlucky ;:n;’chi?:.:::ia carloads. Total
E; TEAF AgE. shipments o ituminous coal in June |
$3,088,711,272 32‘331.49':.‘334 | showed an increase of 1,166 cars over
Nessial ried _;\'Iu:.'. or 15 per cent, and a gain of 155,-

May 5, 1815, previous sear, | | 191 over June, 1916, or more than 26

$8,751,000,000 $7,606,000,000 | | per cent.

! Extrn Dividends Declared.—Diree-

tors of the Carwen Steel Tool Company

1,525,000,000 1,205,000,000 have declared an extra dividend of '3
i:t cll pﬁlr c;m.rnnd the regular quarter- |
7 y dividend of 2 per cent, payable Au-|
i l:“% 10.8% gust 10 to stoekholders of record Au-|

- A year agn. | Rust 1. ’[;‘he Carlson-Wenstrom Com-

Fa sidiary of the Carwen -

$335,100,000 $105,008,000 | Dany. has dec ivi e

, 100, A pany, has declared a dividend of 25

532,598,000 157,579,000 | cent. R OL I8 pe
1,353,371,000 *502,820,000 | | The Dow Chemical Company has de-
Tesiertay The dag befors. A year ago. clared, an extra dividend of iy per
Y 118.90 | | cent along with the regular quarterly

96.35 97.10 89.69 | | dividend of 1% per cent on the com-

; ) - i -rnnnkhsﬁn:iiro.-. Fl}'sbie August 15 to

© Last wesk, 0 week before, A year aga | | Stockholders o record August 4. A

265.614 - 169.961 | extra dividend of 1 per crntgin addilin:
’:?- the lagl:lnr qluurterly dividend of
Tl 1 June 1. A 2 per cent on the common stock ha
11,383287 11,886,891  0,640,45 been declared by the Riordon Pulp b
June Mag & your | Paper Company, payable August 15
09,002 110238 {07,083 || stockholders of record Auguet 8 e
June fay A sear azn. |! e A Ui sl it ’
33,463,946 33,459,169 ! 1vi
The (918 yleld. Provious sear’s Inroo. ! Dlwdends

886,000 1,012,000,000 | | Pacific Mail Steamship. Regular quarterly
2,593,241,000 3,055,000,000 | | i of 1% her cent on the preferred
11,356,944 11088,173 || record August 18 0o e of

Borden's Condensed Milk.— Regul
| A ular semi-

Tane L. May 1. A your annual dividend of 4 per cent the
106,127 148,627 T || stock, payable August 14 to :P«nm;&":-.w:;‘
el 33,361 rr:rd August 1. |
acific Power & Light.— Regula [

~ Ine d fi e T quarter]

e, e e || e o1 et o e e

(17 roads) (178 rouds), (178 Toadey, | | Tecord July 29, i e
+10.3% +14.7% +9% Philudelphia Co.- Regular semi-annual div-

'_tl.ra:t“.“h or T:lerfuiww rrom I.# year :l‘i:':'} I:“;‘i i‘@tf”"ﬁl on the preferred stock
° s woul Y | sle Sef d .

. - .!. : uio_ “'5:11.5“‘/: ] b m_D ember | to stockholders of rnﬂ-n{
June May Ayearage | North American Co. Re I
1,186 1,296 1,287 || dividend of 15, per cent, pasable Ovtoner ] |

5 | : to stockholders of record September 15,
against circulation included in general Franklin Oil & Gas.—'Regular semi-annual

purposes of ison it is included || di;::;nd of  par cent, payable August 1,

S et Sl s
i i P & Paya
of ‘record July 36, T 7 M

L]

| sort of adjustment might be reached

| 33%, a nes loss of 4y points. Dealings

John Muir & (y
Odd Lots

Members N, ¥, Stock Fuchup

Main Offlce, 61 Broadway, ¥, 1

420 St & Wway |28 Ceurt

, & Mad Avwv 'uu!mria
West £24 S, B Cann
t & Lenox Av. | New Hums, G

General Elestric stock deelined
sharply yesterday on the announcement

that the company had arranged a loan

provide for the demand of a largely!
increased business.” The shares were |
selling at their lowest quotation for the
day at the close, the net loss being 4%
points, The new notes, it is expected, |

will be offered to investors on a 6% | F - 1
' Fractional Lot Savie

per cent basis.
Orders exeruted in any wmosst of S

125 8

A statement issued by the l.'nrrlpsn)'!
expla‘ned that it had “expended nearly | und Bonds for cash.

£9,000,000 upon additional plant facili- We carry 10, 20 or 50 share b o e
ties during the year 1918, and like ! joned, safe stocks, dealt in ca myd b
expenditures for the present year will Exchanges, on margin
be considerubly greater. Apart from ' S
this, its inventories have naturally On the Consolidated E’h ‘.'
greatly increased, and the slowing orders, reports and quotations are et

by signal, affording instantaneous mrves.
Certified accountants’ statement of ud
of our books published quarterly,

Wilson & Chardor

Memibery Consolidated Sock Exchang ¥ 11
52 Broadway, New York
Teleplione Brosd 150

down of collections in the existing un-
settled conditions will result in a more
than normal increase in its accounts
receivable,

“The quick assets of the company,
us shown by its last annual report,
excluding securities, amounted to $97.- |
00,000, Agsinst this, it had indebted- |
ness, excluding current liabilities, of
212,000,000." !

A drop of 2 points in Delaware &.
Hudson stock, at 112'%, took place on
the report that thia road had seld $9.-
000,000 of three-year 5 per cent noles
to n banking syndicate headed by Kuhn, [
Loeb & Co.

Other short-term financing In pros-
pect iz that which must be done by the |
Chicago & Western Indiana Railroad, |
to take care of $13,835,0100 of two-year
5 per cent notes maturing September
1 next. J. P. Morgan & Co. and others, |
it is reported, will make the road a|
loan sufficient to meet this maturity,

a9

Sinelair 0

7s 1920
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GEO REITH&EL

Relevant Facts OWALL ST, N. Y. 'Piose bia®
Ajax Rubber~The company re-
ports for the six months ended June 30
- - PR ;————'——'_._—-‘
last net earnings amounting to $1,257,- - —

i61. Bales increased 52.07 per cent = ‘
compared with the ecorresponding = . ’
period of 1916, In a letter issued t) = I
the stockholders Horace De Lisser, = Ia ‘

chairman of the board, says:

_“This inerease has not peen oecca-
sioned because of war conditions, for we
have taken no husiness, nor have we =
bid for any, from either our own or =

foreign governments. At no time dur- C C Ke"&a|
L] .

ing this year have our factory facilities
" 700 o

Dany™ Bridusts, &nd on Sune 30 ue wers [ 2 We SL LY. mf:f"”
behind orders of over 66,000 casings ﬁlm""I"l"I||"”"mt"“m U=

and 48,000 inner tubes. Both of our -___________’ﬂ

Bought—Sold—Quetel

I

plants, at Trenton and Racine, have
worked twenty-four hours daily since
Junuary 1. We are carryving {airly
large stocks of crude materials, and
our supplies for the balance of the re-

maining six months of this fiseal year
have all been contracted for ut figures
far below present market prices.”

Denver & Rio Grande Railroad.— '
Buying of the company’s sccurities
yesterday, causing a sharp spurt in
prices, gave rise to reports that some

in the road’s legal fight aver the West-
ern Pacitic bond guarantee. On deal-
ings of 800 szhares the common stock
rose 114 points to 9%, while the pre-
ferred on a turnover of 3.200 shares
gained 3¢ points to 17, The Denver
& Rio Gfunde refunding 5 per cent
bonds =old from 50% to 55.

Maxwell Mators.— The common =tock
jold yesterday at the lowest price since
1015, touching 21%, and closing at

27 Pine Sl.'

o

were unusually heavy, amounting to
12,000 shares. The company 1s still
paying dividends on Maxwell eommon
at the rate of 10 per cent a year, At
yesterday's low price the dividend
yield on the common issue was ap-

e {1 A BT ERED 1084

Union Trust Co. of Ae¥
80 Broadway

proximately 31 per cent. The board of

:}grcy&m:‘a will  meet for quarterly pam
ividend action on the common stock 25 8L m.#
next month, 3 | s ;'u.:.- llnlnﬂ“'

 Ohio Citles Gas—Directors have de. | dels as Executor, €
clared a common eash dividend®of $1.25
n s?ur‘r on the new stock, when issued, !
paysble Soptember 1 to stoekholders of | ko
ll:e:‘:lr:d August 15. This distribution is_ ¢ gross yevenues for tll:'
t]:xlcln “.' O per cent for the quarter on| ja15.  Deepite an in€
i gI":-\s stoek, the par value of which per cent in operd
S  net earnings ‘0"1‘ -
= : ling to §545,804, & enr.
Columbia Gas band Electric.—Con. per cent over lﬂ’;pﬂd
in®

e

solidated gross eurnings for June, in $287,408 co
cluding income of subsidin rop- | year ago, | 1t

ry prop- | year ago, resu f
;r““. amounted to  §762,092, \:hi:l'. 1’1\ luﬂllll “':LF
as more thun 28 per cent in excess | §1



